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Canadian Bonds for Safety
eguards ¢'iminato risk in t* hase nadian
e incial and Municipel bonds. SR
The securities are readily marketa
Under present favorahle exchange

Iron clad saf
Governmen

ble,
conditions these bonds will

6%% to 7%%

Principal and interest phyable in United States funds.
Write for particulara 8 5-1

Wood, Gumiy & Co.

Incorpuora
14 Wall Street, New York
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London. Fng.

Montreal

@ A short summary of
the Canadian financial
and industrial situa-
tion.

@ With which is in-
cluded our Investment
Suggestions, a summas
ry of the most attract-
ive securitiesavailable
for investments jn
Canada.

Wa shall be glad to send |
copies free on
request,

Members Moutreal $10ck Eschange
Daclers in Cansdian Dond lasuss,

17 8t John Sgrect, Montreal.

CANADIAN
SECURITIES

Accurate quotations fur-
nished .on all securities
traded in Canadian:
markets. -
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Private Wire.

Toronto Montreal

MILLER & CO.

Membera

New York Stock Exchange
EQUITABLE BLDG,
120 Broadway New York

Do You Know
Canada’

United States investors are
finding Canada a profitable
field for investment. High
bend yields, a favorable ex-
change rate, and other con-
ditions conduce 1o this,

““The Income
Builder’’

tells you what yeu need 1o
know about the Canadian
investment field. Thetrend
of bank clearings, exports,
commedity prices, s0 ims
portant to the investors, are
shown by monthly “Invest-
ment Barometer.”

Analyses of securities and
industries; concise informa-
tion; tumely hints.

Ask for FREE COPY of
this Monthly Revi w

(RAHAMSANSONA.

INVESTMENT BANKERS Q

Members Toronto Stock Exchange
TORONTO, CANADA
CLIP OFF HERE

Write Graham, Sanson & Co.,
85 Bay St., Toronto, for free
Copy of their Monthly In-
vestment Review,

*The Income Builder"
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Consult us on Canadian Investmenta
Intelligence means profits,

Statistics, Quotations, Service
(fiven on Reruest

W. STURGIS MACOMBER

The Canadian Securities Speciallst
35 Wall St. tlew York
Telephone Hanover @375
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* SBES SHIFT NEAR

[
Money Searcity Develops Diffi-
“culty and Banks Advance
Call Money Rates to 7 P. C,

|
Spectal ta Tur Sex axn Xaw Yonx Fenavo,

ToroNto, May 8.—Though there were
slight signe of a rally in the lecal slock
nmrket at the end of the week the ldea
was belng ncoepted widely In financinl
¢ircles that some sort of & change was
impending  More _especinlly was the
money scarcity developing difficulty, the
end of which could not be foressen. Moat

of the banks have advanced thelr rates
for eall money to 7 per cent. within the
past few days, and it {a expected that
loans will be called In some eases during
the weok,

In the absence of & eall money market
on the side, there has been stabllity in
money rates, but bankers genarally now
speak freely of their trouble in monting
the demands put upon them. Commerce
and Industry show little change, except
that an Increasing number of cities and |
towna report a falling off In retall busi-
ness, and In a few casea there has been
dlsmissal of some employees In Industry.
For the most part, however, Industry Is

, working at capacity.

{ The fact that retail trude Is slackening
while factorles continue actively will
make for the oviértaking of demand by
production, which should operate before
| long to bring the long deaired
| equilibrlum,

| "There la something In the alr, seme-

- thing coming, and we do not know what

It 18" eald the general manager of &
lurge bank with branches throughout
| Canada. Reports from Ottawa atate that
the importation of automoblles, sliks and
1bont.l during April has fallen off, a fact
which may be regretted by the Minister
of Finanoe on the grounda of revenue,
| but which cannot but be a healthy
ilhsnn'. taking the long view  of the
[wumr)"u economlia posltion.”

Reduce Price of Victory Honds,

To conform to the changing conditions
in the bond market, ghe Government has
announced a reduction In the price of
Victory bonds, which are stll In the
hands of the Market Committes. The
reduction amounts to between one-half
and one point, and makes the yield from
6.32 to 580 per cont. In the various ma-
turities. Tightness of money has com-
pelled #gome businesa men to sel! their
Victory bonds to ralse working capital,
a fuct which may lead to further de-
pression of price,

For {ssues of Provinclal bonds the
United States still proves a good market,
as shown by the quick absorption of the
Ontarlo fssue ten days ago, and by the
pale of a Suskatchewan fesue thia week
for ultimate dlsposit) in the mame
fleld. The Saskatchewan bonds, which
amounted to §1,000,000, were bought by
Ames & Co, and the Dominion Securities
Corporstion of Toronto and Halsey,
Stuart & Co, of Chicago. They are for
four years and bear 8 per cent. Al the
irsue price of 102.20 the Province pays
5.37 per cent. for its money, running
the riek later of adverse exchange
agninat payments of Interest and princi-
pal

Canadinn bunks have attracted more
rotice of late than for many montha,
Three new stock lssues have been an-
nounced, preparing the way doubtless
for Warger cktenslons in the home and
forelgn felds and for the lssus of more
credit to take eare of growing necossi-
tiea, In addition to the new (ssue of
§2,000,000 by the Bank of Montreal, we
have had the announcement of §3,400,000
by the Royal Hank and §3,100,000 by the

CANADIAN
* SECURITIES

Write us for authentic
intormation on Canadian
companies.
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We Own and
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Province of Ontario

Yielding
6.40%%
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4349 Bonds, 1 May, 1925 92.00

Province of
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Bankers Bond Company
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INVESTMENT SECURITIES
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The Real Story

of
Porcupine’s
Riches

An illustrated booklet,
telling in an interesting
way the real facts about
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Homer L. Gibson & Co.

T03-4-5 Bank of Hamilton Bldg.
TORONTO, CANADA

Saskatchewan
5% Bonds, 10ct., 1925 6100 7.00%
5% Bonds, 1 Sept.. 1932 87.30 6,505

City of Toronto

415 % Bonds, 1 Jan,, 1949 77.24
415 Bonds, 1 Jan.,1955 76,00

6.20%
6,207

_‘ ?City of Victoria

i

6% Bonds, 1 Mar., 1928 9395  7.009

Principal and interest pavable in
New York.

MACKAY-MACKAY

Government and Municipal Bonds

Canadian Pacific Raiiwny
Building

: Toronto Canada
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Merchants’ Bank. The total capital of
the three banks, when these lssurs have
been sold, will be: Montreal $22,000,-
LTH Royal.  #20,400,000; Merchants,
$10,500,000, Followlng these annourjce-
ments there has been a greatly increased
interest in bank ahares, carrylng the
Royal up to 231 on the Exchange and
the Merchants up to 197,

The Papermaking Industry.

Little futters of natlonal consclous-
ness marked the week. It has been a
matter of pride that Canada’s higher
place In International affairs has been
followed by steps to establish a Min-
{ster at Washington, Delays under the
old system were bad enough, but the
new fdea fits In better with the country‘s
new pride, following achlevemenia In the
war, with the recognitfon gained at the
peace conflen nee,

Senator Underwood's eriticism of the
restrictions on the export of pulp wood
from Crown lands in the varlous prov-
inces have naturally $ccasioned regret,
but have been attributed to the demand
of certnin Interests acroas the line, who
have no consideration for the natural
desire of this country to develop n basic
industry to a reasonable and economic
paint.

Notwithstanding the boom In *paper
making, recent developments In compa-
nies engaged In that Industry have not
revenled fabulous profita. The Spanish
Kiver Pulp and Paper Mlills, Ltd., which
has 42 per cent. of arrears on preferred,
has Jjust announced that payment eof
those arrears will be made by a stock
dividend of preferred, Instead of even
partially In cash, and that payment of
preferred dividends will begin In July,
Price Brothers, operating a large paper
mill In the Province of Quebec, report
profits for the year of §2,065,782, an
Increase of 3561,821. Thelir capital was
Inereased last year from $5,000,000 to
§5,504,200.

Progress |s being peported from day
to day in the formintion of the big
merger of steel and ship companies. It
Is now stated that the aassects of the con-
 cerns entering the combing exceed $400,-
1 000,000 on a conservativé valuation re-
cently made, and that the inftial eapltal
jesue will be about §300,000,000, On this
basis the arrangement appears to be
remarkably free from “water,” If the
wnluation s as conservative ar Iy stated,
The principal members of the merger
will be Dominlon B8teel Corporation,
Canada Steamship Lines, Nova Scotla
Steel & Coal Company, Hallfax Ehip-
yards, Collingwood Shipbullding Com-
pany and several smaller concerns be-
i tween the head of the lakes and the

& holde steady,

Atlantle,

Cuannda's gold resegy
Note clreulation of ﬂm Dominlon on
Aprll 20 was 3311932931, while the
actunl gold held agalnst this was §100,-
288.280, or 32 per cent.

It hag been thought that specuiation
would drop out of the Toronto Exchangs
operations under the money stringency,
but some of the more speculative stocks
like Brazillan and Atlantiec Bugar are
still active. '

The week, however, saw a turn to
!bnnk shares, and to some of the more
conservative Industrials, with strength
in papers and steels predominating. O1l
| stocks have become prominent on this

|
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127 Lon & Canadiand® 100 1M =1
4 Tor Gien Trusts,. M - o,
™ Toronto Mort., .. 1MY 1M + 4%
BONDS
21500 Peaman's ......... 8% .. oy ..
WAR BONDS,
790 105 Bn......oon. N MW B — 1
41700 1D De.. Ve — %

41600 1937 e,

40 Rrompton My % +
1% Daom T L] “ —a
8 Dem Fdy p . " ae W o -1
3% Hollinger . 6.9 €30 9.0 I
706 Narth Star .00 6.8 656 ~—.08
230 North Star pf.. 208 3.0 LW -0
133 N 0 Pulp..yoooos . By M N N

1000 Peterron Lake,,.. 18 K |
10 Black Lake....... M .., W -l
% Biack L. bonds,.. 31 E ] o =4
" Dom Power o o -
15 Wy & M N
195 Elk Pasin 0 . -.\.
56 M acdona T e el
20 Kirk Lake....... 5 §1 10
M Mining Corp.....1.W 1w -1
M8 Melniyre ... s01 200 200 —M

BABIE ... BB L B kTl
Total sales: Listal shares, 18755 ua

Ueted. 14.5:5; war bonds, §107.100,

THE MONTREAL MARKET.

Bpecial te Tz Bux axp Npw Yoax Hemaip,

MONTREAL, Que., May 0.~The Montreal
stook market was closed HSaturday. The
range for the week fullows:

Net

Open, High, Low, Close, Chge.
Abitibl .. e 28 2 815 A #
Ames Haold pf..100 M2 1040 ll-l-) -
Asbestos Corp., 705 ™ i1 0 ..
Anbeston C pf.. B8 — - - e
Atlantie Bugar. 885 Dol BN DO 1Y
Bradilian ..... L] AN 0y 4% —1h
Can Car pf....I00 - 100 My Wiy — iy
Can Cement pf b4 04 My My =25
Can Cement... 834 @0 & By —~ 4
Can Cottone, , . K4 oy 88 oty 4k
Can Convertera T4% T3 g iy o
Can Forgings, . 257 240 207 240 42
Can ten Elec, . 105 - - — s
Can Breamahips T5% 788 %% 77 +14
Can Steam pf,. K2ty #3482y K3 e
Carriage Fact,, 23 -- — — .
Cons Bmeliers, . 2% 274 & N -4
Detroft ...,....007 105 103 g -4
Dom Hridge, ... 002 1024 102 102 ..
[om Canners., Yy 00 Ty e+
Tom Cllass, . ... W L L = B |
Dom Steel,, ... 6 ™ I 68 =1
Dom Textile. . 130 140 130 139 -1
Lake of the W.]iK — - — "
Laurentide .... s ey M - N
Erall .uyuiasavi i3 m n
MacDwonald ... 30 0 oy 204 — Y
Mont Cettons, . B34 - - .
Montrenl Powar X)Wty RN MY — %
Nat Brewerles. 004 500,  40% 40y —
Ontario Steel, .. Mty  Dilgy  Dilly

Penmans . ....
Quebec My.....
Riordan .
Shawinlgan ... - 1y
Spanish ... .... @D a3 L5 Bty —il
Bpanish pf..... WG 10 131y 11y =3
Bt Law Flour..107 107 107 107 a
Bteel of Can... ThYy B0 Ty T -~
Totronto ., ..... 46 M 4% 44 ~1
Tucketts ...... 0 | 1) iy 4
Wayagamack.. 857l 01% B7% 88 -+ %
YIELDS ON STOCKS AND BONDS,
PREFERRED,

Div. Price, Yield,

Rate. About. Aboul.
Gunax, Lt oo T uy Tl
Gosdy=ar T. & Rub, Co. 7 iy 0
Robert SImpwon,...... [ 52 T.31
Canadlan Locomotive., § Ly 7.50
Canuda Cement.. S 1 e L
Canada Steamships.... T 11 242
Dominlon Foundries. .. § 108 7.78
Mackay Compunies ... 4 & .00
Steel of Canada,,...., 7 1] .14

COMMON,
Hell Telephone........ ] 103 7.61
Canada Cament....... § L1 923
Canadlan locomotive., & $5 g1
Can. Gen Elevirle..... L] 106G T.81
Consumers Gas.,......10 140 .4
Camndian Pacifio Ry...10 14 nel
Etee]l of Canada...... § L} T.6T
Dam. Sieel Corp...... # 1 §482
Mackay Companies.... § T 510
Maple Leat Miling....12 158 a0
BONDE,

Canada Fread e B B 652
Canada Cement....... & 10044 [N 2
Canoada Steamahips. ... & Ty [ & 1
Canade locomotive. .. 4 bl [ ¥+
ist War Loan, 1925.., § | TR
24 War Loan, 1931.... § iy .0
34 War loan, 1937 . b iy B.43
Yietory loan, 132 < by iy b4
Vietory loan, 192 . b »ny an
Victory Loan, 1827.... 6% 100 h.Go
Victory Loan, 1933,... 51y 100% b4k
Vietory Loan, 1937..... § 102 a2
Victory Loan, 1834.... bl %% &.8i
Victory Loan, 1904.... &% " ka0

CANADA AWAITS
BUDGET STATEMENT

Business Is Proceeding With
Caurtion.

The Canadian Bank of Commerce of
Toronto In ita monthly letter attaches
unusual Interest to the effect which the
cesaation of the Government's war out-
lay will show on business. The foith-
coming budget statement s awalted
with Interest. Tradera selling directly
to consumers are operating with more
than ordinary cautlon, distributors are
requiring prompt payment of billy, and
trallers are striving to place thelr busi-
ness on & cash basls

Such Industries as pulp and paper
which depend upon foreign markets at
all times are now under pressure from
home demands. Exports of wood and ita
products In February were valued at
$18,000,000, las compared with $11.000,~
000 In 1918, With stocks of bullding
matecial abnormally low, the demanda
of foreign marketa are an pressing as
those within the Dominlon, but bullding
has not maintained the rate shown dur-
Ing 1918 because of high Interest rates
and the high cost of labor and material,

The demand for provisions and meat
Ia not failing off. Exports of butter,
milk, cream snd bacon show substantial
inereases., In the older provinces con-
densed milk |s being produced at a re-
markable rate, having Increased from
15,000,000 pounds In 1913 to 110,000,000
pounds In 1210. '

The letter observes that the supply of
labor Ia scanty and those avaflable are
inefMclent. A serious shortage of men
for agricultural work exists.

Anxlons Over Sugar Supplies.

The spectacular advance In the price
of sugar In Canada Is a tter of con-

! exchange and have held fairly steady, ¥

[but mining stocks lost ground during
the week. 1
The following I8 n summary of the!

! week's trading on the Toronto Stock
; Exchange :
th, Low. Close. ; I
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cern not o v to the householder but to
the Indusliies affected. According to the
Victoria Tiwmea, the frult Industry
of ‘British Columbla will be seriously In-
jured unless adequate supplies for that
Province are assured., Provincial efforts
In that direction having falled, the
Times suggests that: “The sooner the
various Provinelal CGovernments bring
pressure to bear upon the authorities at
Ottawn to give effect to {ta regulative
machinery the sooner will the conditions
Improve.”

British Settlers Bring Capital,

MONTREAL, May 3.—Two hundred and
fifty British settlers who passed through
here on the way to Ontario possessed o
total capltal of about §260,000. There

A VEXED PROBLEM

International Commission at
Ottawa Hears Montana's
Side of Case.

Hpecial fo Tug Hux avp New Toux Hesan

Orrawa, May 3—8enator Walsh gave
n vigorous presentation of the ease for
i Montana before the joint International
|Ccommismion this afternoon, which s

— % hearing arguments on the mensuring and jron and rhipping combine.

apportionment for digposal of the waters
'of the Milk and St Mary's rivera. Both

% Irise In Montana and flow Into Alberta, |

and It |4 desirable to find how much
and where water may be disposed of for
Irtigation. The chlef point for declsion
18 on where menpurement ls to be made,
whether at the point of diversion, at the
undary where the river crosses the
nternational line, or on some basls of
prior rights which will include consid-
eration of flow at the mouth of rivers.
On the basis of the stated caze on
record, Senator Walsh argued, the par-
ties to the treaty of 1908 Intended to di-
vide the, waters as they flowed across
the boundary. Proposals for measuring

-1 | stations gave support to this claim and

it was utterly Impossible to carry out
the other proposition, as a demand for
{half the Milk River water flowing Into
the Missourl was a physieal Impossi-
bility,

The Senator argued In !ine with the
propogals of Eihu Root, June 15, 1907,
which regavided the St. Mary's apd Milk
rivers a# though they ware the water-
ways of a single drainage system, The
measurements at the boundury should

ibe determined by the “natural flow,”

that term belng underztpod to mean the
ivolume of water flowing If no artificlal

- | barrier had been placed and no diveralon

made. On that basis there could be an
equal division of the water at the boun-
dary where the Milk River had its
eastern crossing back Into the United
States,

The case for Canada will be presanted
by Col. €. 8. Maclnnes, counsel for the
Diominion and for Alberta and Saskat-
chewnn, and by W. N. Tilley, K C, for
the C. P. . Benntor George Turner Is
expected hers from Spokane tlo-night.
He will present the case for the United
Btates, :

Col. MacIinnes will strens the declsion
of the Suprema Court of the Unlted
| States In the Kansas-Colorado case, ask
that both rivers be treated wma one
stream and that prior appropriations be
considered. He will clalm that in addl-
tion to the use of the channel of the
Milk River in Canada the United States
will have continued enjoyment of the
Milk River waters in Montana and all
the water from the eastern tributaries
for irrigable purposes. There also will
be n larger volume avallable from the
St Mary's River than has been stated to
be required for the reclamation service
project

[ROYAL SECURITIES
ENTER FIELD HERE

.| Canadian t’orporah'on Opens

New York Office.

The actvie entry of Royal Becurities
Corporation, head office Montreal, into
the American finuncial fleld I» indicated
in the announcemsnt of the Incorpora-
tion of a compuny under New York
| State laws under the name of Agency of
| Royal Securities Corporation (Canada),
Limited, with offices at 165 Broadway,
|undrr the managership of. Oliver E.
| Hurd.

The additlon of a New York office to
Its Lranches In Cannda and Londan,
| England, has been rendered necessary
‘by the rapid growth of the corporation’s
' Amerclan business, the maost recent evl-
idence of whigh was public Issue In the
United Siates In conjunction with Lee,
Higginson & Co. and Harrls, Forbes,
Inc., of $5.0500,000, The Bell Telephone
Company of Canada 7 per cent. bonds.
Royal Securities Corporation was found-
ed in 1903 by Bir Max Altken, now Lord
Heaverbrook., 'To-duy it Is perhaps the
leading factor in Canadian public util-
ity and Industrial financing.

i ATTACKS RED CROSS HERE.

Canadian Fund Official Complains
of Welfare Methods.

OrTAwA, May L —While the Canadidn
Patriotic Fund s belng used to amisl
American veternns In Canada, it Is ke
pulling teeth™ to get ald from the Amers
fcan Red Cross for former Cunudian
soldlerg residing In the Unlled States
. H. Bonner, executive secretary of the
Vancouver branch of the Canadian
Patriotlc Fund, testifled to-day before
ths parllamentary committée on pene
slons,
| Bonner sald that, particularly In Saat-
i tle, ex-C'anadinn soldlers or their lam-
"fles who needed nld In reesablishing
themselves, were being told by ihe
" American Red Cross to get out and rurn
thelr own livellhood.™ |
| Many of the men discharged from ser-
vice In Hritlsh Columbia. sald Mr. Hon-
ner, wersn Americans enlisted o Cali-
fornin for the Inland water transpori
or engineering services.

Colopel J. W. Margeson, a member of
the penstons committee, stated Amertean
Red Cross officlals had assured him last
fall they were glving the mame treat
ment o Canadlans as to thelr own nsol-
dlers, Again last weck, Colonel Mar-
geson sald, he had been In Washington
and had been assured that everything
Yosxible was being done for Canadlanm,

————

TAKE UP CANADA'S STATUS,

British Government fo Announce
Stand In Representation Here,

Loxpoxn, May 3—It was announced
in the House of Commona to-day that
a statement would be made on behalf
of the Government In the near future
concerning Canadlan representation nt
Waahington.

It was also stated that the Franco-
Canadlan commercial convention had
baen denounced at the inat’nm of the
Canadian Government.

w1 e
Soldiers Turn te Alberta.

Catoany, Alberta, May 3.—Returned
soldlers to the number of 9,804 have
made applications for lands In Alberta.
This Is the highest number for any prov-
ince in the Dominlon. Baskatchewan s
next with 9,052, The total number of
applications granted in Canada s 21,138
and the amount advanced by the Fed-
oral Government In louns Is §52,007,373,

Canadian Powder Explosion Fatal.

MoxragaL, May 31.—Two employeqa
were killed In an explosion at the pow.
der mills of the Canadian Explosives,
Company near Balosil thia morning. A
Grand Trunk train cromsing a bridge over
the Richeliéen River, a mile from the ex-
plosion, was halted when the blast shat-
tered every pane of glass In the coachbs.
Five tons of nl ¢ from
A cause as yet undetarmined. {

Big Timber Farchase In Guebee,

Siremanrooxe, Que, May 3.—The Brown
Corproation of Berlln, N. H., has p

here to-day. .
i :

“ WATER DIVERSION  BRITISH ARE ELATED

. OVER BIG COMBINE

ping Interests Expected to
Solve Great Problems.

| 8pecia? Cable Deapateh to Tun BUr axp New
Yank Wanann, Copyripht, 1020, by Tue Scx
axp Nuw Youx Hensrp,

Loxpox, Muy 3.—TLondon han hailed
I\urith delight the Uritlsh-Cunadian coal,
Not only
does It unite two valuable elements of

' materials of Canada with the ample fin-
|ishing  facilitien of FEngland—hut it
unites olll names In Nritish fdnance and
commerce.

It Is no secret that the farsceing Brit-

bination, compared with United Btates

Stosl Corporntion. ls predicted to go far
to solve the first. ahd competition In
world marksts possibily will contribute
to solving the second by relleving in-
dustry of the necessities of Importing
rw materinls from without the Empire,
anidl possibly enabling the rough proc-
esres (o be completed In plants In Can-
ada, leavipg the finishing only to the
old fashioned British handa.

The London advisory bonrd of the
corporntion will inelude Sir Willlam
Neardmore, chalrman of Willlam
Beardmore & Co, Glasgow: Henry
Steel, chairman of the Unitad BSteel
Companies of Great Britain; Viscount
Furness, chalrman of the Furnems
group of English mteel Industries; Ben-
Jamin Talbot, J. P. Managian, director
of the Furness companies; Major-Gen.
Bir Newton Moore, formerly Minister
of Western Australla, and Bir Trevor
Dawson, deputy chalrman and manag-
ing director of Vickers, Ltd.

Col. Morden, who engineered the deal,
is one of a little band of Canadian
financlers who have attained distin-
fulshed success in the political and
financial flald In London, He seldom
talke and never boasts, but is quoled
a8 belng extremely proud of the fact
that his family went to Philadeiphia
with William Penn, but when the Revo-
lation started moved to (.‘{muﬂn.

FRUIT COMPANY’S
NET INCOME GAINS

California Packing Interests
Make Report.

The amual reort of the Californin
Packing Corporation for the year ended
on Februnry 19 shows net Income after
expenses and Federal taxes of §7,242.-
102, equivalent after deducting preferred
dividends to $19.98 & sharg earned on
the outstanding 338,917 shares of (ta
cemmon stock of no par value, In the
last previous corresponding period the
company’s total Income was §3,689,270,
or $9.20 a share,

Profits from operation for the ysar
amounted to $5,882,540, agalnst $2,896.-
000 In the last preceding year, while In-
coma from Investiments was $1,359.861,
against §1,200,278, Net Increase of sur-
plus for the year waa $5,171,131, mak-
ing the total surplus shown in the bal-
nnce sheet $12,838,900. The net addl-
tion to surplus was $1.762,713.

J. K. Armsby, president of the com-
pany, #=aye: ““The consolldated eome
account shows an Increase in onerating
profits, due chiefly to greater volume of
business as compared with previous
YEATrH, The exceodingly matlafactory
condition of the corporation is reflected
in the balance sheet, from which it will
be observed that all notes payable were
taken up prior to the close of the fscal
year, the only remalning liabilitles belng
of a current nature.

“Expenditures of §3,220,456 were made
for additions and betterments to tha
varlous plants and ranches owned and
depreciation of 3703, 487 written off
Current assets have (ncreased $4,613.-
352 and there has been a alight decrease
in current liabilities. Since the close of
the year the outstanding preferred has
been converted Into common at the rate
of one and one-half shares of the Iatter
for each share of preferred and as a
result of this conversion the capltal is
represented by 462,010,000 shares of
common without par value® = °

WANTS PERMANENT SETTLERS,

Canadian Press Takes Up Guestion
of Immigration,

The question of Immigration has at-
tracted considerable press comment
especially in western Canada.  Returns|
rhowing that In the United Btates the
number of people entering that coun-
try s largely offset by people golng oul
have drawn attention to that particu-
lar phasa of Immigration in Canada.

The Vancouver World says: *Doubt-
less not a few of the forelgn Immi-
grants of Canada will also return to
Europe, having made a competence In
this country. But Canada wants per-
manent settlers, not those who come
here merely to make money. It is ob-
vious that the British born settier In
thin respect beiter meets requiremnents.”

The 8t John Telegraph thinks that!
in both Canada and the United States
the pegple hear more ab it emigra-
tion and that they are llkely to re-
celve minleading impresalons as to the
movements of populations. It contin-
ues: “So far as Canada Is concernad
it has long been known that in the
years when our Immigration was
greatest we did not keep all who came,
a considerable portion of the nﬂr-]
| comersa finding thelr way to the United
States, In addition to our loss of na-
tive population in the samn way. The

'Joining of Coal, Iron and Ship- |

the Industrial Bmpire—the plentiful raw

Isher has been worried over the large
future of English Industriallsm In the
face of rising coal wages and pricu.l-
upon the cheapness of which the great- )
ness of the modern British Empire Ia
based. The formation of this new com- |

Investment Opportuliities

Canadian ImSecuritifm |

Owing to present advantageous exchange rates we are able to offer unusually |
attractive investments in Canadian Municipal Securities Yielding

6.75% to 7.75%

Payable in United States Gold Coln
Send for Descriptive Circular A-2%

A. E. AMES & CO.

ESTABLISHED 1889
Investment Securities
74 Broadway, New York

Head Office:—Union Bank Bldg., Toronto
MONTREAL

CHICAGO VICTORIA, B, ¢,

DOMINION OF CANADA

GUARANTEEING G. T. P. RY,
3% BONDS DUE 1962

PRINCIPAL AND INTEREST PAYABLE IN N. Y.

AT 52 & INTEREST
N. Y. FUNDS |

ZMILIUS JARVIS & CO. |

INVESTMENT BANKERS
JARVIS BUILDING; TORONTO, .

ADVANTAGI

The premium on L. 5 money in Canada gives U, S,
investors a great advantage in the purchase of Canadian
securities in Canada,

Ma?' Canadian industrial bonds pay interest in
New York, thus preserving the advantage gained by the
low purchase price. [

We will gladly furnish full information; advise you, and
execute your orders in this connection,

THORTON DAVIDSON & CO., Limited,

Transportation Building,
81 St. Peter St., Montreal. 63 S Se.,
Quebec ttawa.
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MANITOBA

Canada’s Oldest Prairie “'rovince

FRO.\I the days of
1821, when Nicho-
las Garry founded the
village on the Red
River which bore his
name—now the city of
Winnipeg —- down
through the iears to
the present time, Mani-
toba has Feer o prom-
inent factor ia the life
of Canada.
ALL the produce from the vast agrl_u-_ltural west
passes through Winnipeg, its capivi’, which is
one of the great wheat centers of the vuld. In re-

cent years the annual average wheat vield of the
province has exceeded £0,000,000 burtwels.

EALIZING the commercial importince of Man-

itoba and its possibilities for future growth, The
Canadian Bank of Commerce has established 33
branch offices throughout the province, each one of
which offers complete banking facilities, The New
York agency will gladly discuss your Canadian bank-
ing problems with you. ' ’

THE. CANADIAN BANK
OF COMMERCE

CAPITAL, $15,000,000 RESERVE, $15,000,000
Total Resources 28th February, over $440,000,000

New York Agency, 16 Exchange Place
Agents—F. B. Francis, C. L. Foster, C. ], Stephenson

513 Branch Offices in Canada and Newfoundland,

and also at Seattle, San Francisco, Portland, Ore.,

Bondon, England, Mexico City, and Havana.
Hezd Qffice—Toronto

number of Americans entering our
western provinces s again increasing
rapldly, and during the next year or |

country should be told from time to time
Just how many people are leaving.”

Canada’s Imports Mount,

Canada has evidently pald very '
heed to those who have urged m.':el'::'.‘.'
Ity for reducing imports. In February
he country purchased from abroad
$50,000,000 more than it exported. In
the year ending Murch 51, weeording to
the Torento Mail and Ewmpire, Imports
oxveeded a bllllon dollars, or $100 for
every man, woman and child In (he
Dominfon. Imports of automobliea alone
amounted to §560,000,000,

British War Veterans to Dance.

The Ladles' Auxillary of the RBritish
Great War Veterans of America will
give the fourth of thelr serles of dancea
at the Hotel Commodor® this evening.
The headquarters of the auxiliary are at
21 East Forty-seventh strest. }

I, C. C. Btarts Express Inquiry.

WasHiNoTON, May 3.—Investigation
nlo the application of the American
Rallway Express Company for continu-
ance of the war time consolidation of the
Adums Express Company, American [x-
press Company, Wel's Fargo & Co. and
Bouthern  ZExpress Company wam  or-

Commerce

two we may reasonably expect large ' L
numbera from the British lm ‘;1'::!

CANADIAN GOVERNMENT

3% Donds, due January, 1962
4% Bonds, due January, 1962

Guaranteeing Grand Trunk Pacific Railway.

le in’ .
EET:: pe:rplrioml “%%Ejgf id, tt:m y!eli;i 615% :n the investment.
SUTRO BROS. & CO.
2505, Prancels Zavien s st N:-:mmn;

Direct privato wire connection,
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THE AMER! IS NOW WORTH Ilﬂ!!'l' $1.10 IN CANADA
Investors should take advan of the present opportunity
CANADIAN GOVERNMENT BOND
having Principal and Interest payable in UNITED STA%ES funds

DOMINION OF CANAD. % WAR LOAN

Principel sad T DUE 1st nnct.
and Interest ble in Unitel Sta
Interest payihlmmh and Septemm ber i

PRICE ON APPLICATION

H. R. BRERETON & COMPANY
Deminion Bank Bullding TORONTO, GANADA

SPASAR AN, AP MESNBE ¥ E St i A
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Canadian Advertising

““On the spot—we knouw’ conditions’’

SMITH, DENNE & MOORE

General Advertising Agents “™TE°

1463 Broadwa, i . .
Ghuny . Imgiobiee | notns
£ . -
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